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Hambleton&Co.
Established 1863

BALTIMORE NIWTMHK
PHILADELPHIA WASHINGTON

Detroit Riv. Term. & Tun. 4'/2S
Florida Cent. & Penin. 5s 1943
Grand Trunk Pacific 3s 1962
Republic Iron & Steel 5s
Wheeling & Lake Erie cons. 4s

Belgian Gov't Premium 5s
Belgian L»ov L Kestor^iuon js

Brazil Gov. Sterling 4s, 4'/>s, 5s
French Gov't Internal 4s, 5s, 6s
Province Buenos Aires 5s & 6s
Republic of Panama 3s 1961

PYNCHON&CO.
Members New York Stock Exchange

til Broadway New York
Telephone Rector 970

london liverpool paris

PRIVATE WIRES
to principal cities of United

States and Canada

Ir" -it

Municipal Bonds

A comprehensive service to individualsand institutions throughoutthe United States in the
purchase and sale of Municipal
Bonds.

'

TT
uni'om*

NATI(IDKAL
Corporation

n' t1"

Sixty-seven Wall Street
NEW YORK

Telephone Hanover 5868

Odd Lots
Write Dept. 17

(mSflOLMV(HAPMAN
Members Sew Yurk Stwk Exchange
71 Broadway, New York City.

RAIL ROAD BONDS

priitre & Slhttelu
Established 1ST*.

Members Neu) York Stock ExJ/antt
52 Broadway 173 Orange St.
New York New Haven

STANDARD
NEW O MAII.ED
19TI1 m TO IWEa TORS

EDITION FREE ON
BOOK I.ET P.EQl'ENT.

carlh.pforzheimer&ca
PhoiH < 4WSn-1-2-.*t-4 Rrnnd 2" Broad St.. N. Y.

VENEZUELA'S New Oil Field II
discussed in current issue of

Securities Suggestions
Free on request

R.GMegargel&Co.
27 Pine Street, New York

Adams Express 4s, 1947
Interstate Elec. 6s, 1933
Utah Securities 6s, 1922
FREDERIC H. HATCH & CO.
j^JVuey NV -faiAeiu.dWimk- Tel Recfor «*

u'intr connections
BOSTON. CHICAGO PHILA M BUROH

George H. Burr & Co.
Investment Securities
Commercial Paper

Equitable Building, New York

Cities Service, All Issues

Morton IachenbruciuGj
42 Broad. Street. NetvYotk

Prtvft Wires to. chicago philadelphia STTjwk
t PnT3P'I P7H DETPon CLfVELAWD CRAHD WBS

lV'sr'.lj/ Mnrkrt l.rltrr on lln/ueat

Carpender,
Caffry & Co.

Afrmftrrs New York Stink Bzrhange
74 Broadway 520 Fifth Ave.
WARMS'A !. ACCOUNTS IN VITRO
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j WILLYS OYERLAND
PLANS FINANCING

Proposed Issue of $15,000,00(
eon iwtn nnn ii«<> !?««»

in 11(19 nil II

Underwritten.

Plans for the permanent flnancinj
through first mortgage bonds of th<
Willys-Overland Company are nearini
completion. An issue of between $15,
000,000 and $20,000,000 has been under
written by a strong banking group am

an offering in time to catch the July re

investment funds would cause no sur

prise. The Willys-Overland Compan:
has made a striking improvement in it;
financial position during the last fcv
mo.nths and at present its cash on han<
exceeds $7,000,000.
The purpose of the financing supple

mented by the present cash on ham
will be to pay off bank loans aggregat
ing about $21,000,000. Financing to tin
extent of $20,000,000 In the form of
per cent, bonds would not only take car;
of all floating debt but provide a sub
stantial amount of working capital.

to the proposed financing plan the bank
ing interests are not ready to announc
their plans formally. There is reasoi
to expect, nevertheless, that an improve
ment in the bond market situation, whicl
is confidently expected within the next tei
days, would permit the offering of thos
bonds for public subscription. Banker
are confident also that the setup of th
company's financial position as a resul
of economies and efficiency projects am

collections will be favorable to the earl;
distribution of the new bonds.

..

/ »

Average Bond Prices
June 21. 1921.
Moil- Net Week
(lay. Change. Ago. Dec. ,'it

10 Kails 70.91 -Ml 71.10 7.1.40
10 Industrials. 87.20 ..10 87.40 86.1.1
5 Pub. Ctll.. 65.95 +.13 65.13 60.07
5 Foreign 92.15 +.01 02.57 90.35
30 Bonds 79.05 ..02 79.14 78.35

V >

newrrx icrr'TTTri vnrei'n
-DUAU hlwo nj.Nx» vtyjx&o.

* 'hiciiKo Bonds Awnrilrd.

Two bids were received by the con
troller of the city of Chicago for thi
$7,939,000 of its serial 4 per cent, im
provenient bonds. A syndicate heade(
by the Guaranty Company of New Yorl
hid $7,331,438 and accrued interest fo
the bonds, or an average of 93.347, am
that syndicate was awarded tho issue
The other bid was from a syndicat*
headed by tho Harris Trust and Sav
ings Bank, which offered $7,326,6S!
and accrued interest, or 92.3873.

Hnmia Fnrnace Bond*.

The $4,000,000 of the Hanna Furnace
Company's lirst mortgage sinking funt
8 per cent, bonds, offered by Dillon
Read & Co. and the Union Trust Companyof Cleveland, are practically sold
the figures showing only 100 bonds tc
be distributed.

Petersburg A'otes.

Cassatt & Co. of Philadelphia have
rmrehnsrd from the eitv of Petersburg
Va. $200,000 of its six monthff notes
which have been placed privately.

Ilailroatl Finance Applications.
The Missouri Pacific has applied to

the Interstate Commerce Commission for
authority to issue 501,500 of its first
and refunding mortgage gold bonds, due
on February 1, 1849. for not less than
90 per cent and to pledge them for nol
less than 75 per cent, as security foi
notes which it may Issue. The MonongahelaRailway Company has applied for
authority to issue $1,300,000 of its G
per cent, first and refunding mortgage
bonds. The Terminal Railroad Associationof St Louis has been granted
authority to issue $719,000 of its generalmortgage bonds to reimburse its
treasury for expenditures for additions
and betterments.

torir'n, Inc.. 1st Mortgage Honda.

Loew's Inc., has sold to the American
Bond and Mortgage Company $1,800,000
of Its 'first mortgage bonds, bearing interestat 8 per cent. The bankers are

offering the bonds, guaranteed as tc
J 1 1 «_...» .., , V, .

1»I IIH. jp.Ll iUlU 1IUC1CSI, U.G \jo.i uic

rower contracting to pay the norma.'
Federal income tax up to 4 per cent
Every one .of the bonds will have a

certificate of the Lawyers Title and
Trust Company of New York, certifyingthat it is a first mortgage and thai
the title of the fee is guaranteed and insuredby the Lawyers Title and Trusl
Company. The properties on which thf
bonds are a first mortgage security, arr

located at Broadway and Eighty-thin
street. New York city, nnd at Broad anc

New streets, Newark, N. J.

( oninionnrnlth Etllson Issue.

The Common wealth Edison Company's
new $1,000.01)0 of first mortgage bonds is
expected to be offered by Chicago bankersin about two weeks. The coupon is
expected to be 6'£ per cent, and the
maturity fifteen years. It will bo securedratably with the outstanding I
per cent, bonds. The last prclvoua block
of 3 per cent, bonds was $1,000,000. In
February, 1919, on a &Vs per cent, basis.

Virginia Debt Bonds.

W. 8. Johnston. Treasurer of the Htati
of West Virginia, lias announced thi
completion of ipurchuse of the 1991
quota for W. -st Virginia of $$75,000 ol
Virginia debt bonds. West Virginia hat
until the enil of 1922 to redeem its ncxl
quota. The total amount redeemed thu:
far is $2,025,000.

nnllroad Bonds Go Higher.
The feature of yesterday's bond mar.

ket was tins sharp recovery in Cubi
Cane Sugar convertible debenture 7s,
which toucheq a new mark of rf> and
then rebounded strikingly to «8 for ,i

net gain on the day of nearly 3 points.
Railroad bonds ware higher as a class
and foreign government Issues were
strong. liberties showed llttlo change
at the clo jr. the fluctuations all through
the day being exceedingly narrow. A
two point break occurred in Norfolk and
Western Pocahantas Coal and Coke
which declined from 73% to 71% between
sales. Pennsylvania 7s were up to lOFi
and Frisco Income 6s got as high as
4914. American Agricultural Ohemlca
7%s. an Issue which has featured the
market moro or less of late, declined
l"-4 points, to 92%. but quickly recovered
to WU> where they closed unchanged.
1EW ATLANTA DU.M) HOI SH.
The new firm of King, Blackburn A

Co., 304 Candler Building, Atlanta. Ga.,has been formed to deal In 'Government,municipal and railroad bonds and listed
securities. The firm wl'l have a private
wire with Cassatt A Co., of New York
and Philadelphia. It Is composed ol
Remsen P. King 1. nd Palmer Blackburn
FORM IIUM) (DIM 1ST \ Kit Ml I P.
A copartn Tshlp hns been forrfied unIder the firm name of Colgnte & Cox for

the transaction of a general Investment
bond business in 111 Broadway. The
pnrtners of the concern are 'Craig Colgate,formerly of Colgate, Parker A Co..
and Gerard Hutchinson Cox, formerly a
partner of Brown, Green A Co.
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BONDS IN NEW YOR
TUESDAY. .

,
' Day's yales 3

Year to date 1,41
RANGE OF LI

) Closing. Sales (in
Bid Asked.Yield. $l,000s)
87.70 S7.SH 4.27 392 3V±s (1932-47
87.30 87.50 4.87 .. 1st cv. 4s (19
80.58 86.70 5.00 .. 2d 4s (1927-42
87.40 87.50 5.12 42 1st cv. 4Via (J

2 1st cv. 4Vis r
, 86.70 86.80 5.27 959 2d cv. 4'is (1'

96.10 99.00 .. .. lst-2d 4V4s ..

e, 91.36 51. JO 5.72 490 3d 4 Vis (1928
» .. .. .. 2 3d 4 Vi s reg..

S6.80 86.88 5.40 949 4th 4 Vis (193
.. .. .. 10 4th 4Vis reg,198.4098.42 5.02 2,819 Vie. 4%s (1921
.. .. . . 16 Vic. 4%s reg

-j 98.40 98.42 4.40 393 Vic. 34«a (192

y United States, Foreign Government,
3 (J g Ss rrjj US of Mexic > 4i Cen leather 5.
.| t 100 8 3t 2 88

1 101 5 34U Cent Pacific 1st
1 AnjentineGv 5s 1 70%

1 70 Cent KK N.1 5*
French RepJ"! BraxillanGov3s 10 9334

7 1 971s 25 971s; Cerro de Pasco' 9 973gj 3 9758 CopperSs
« 97la 34 971j 23 10ol8

P 1 9734 ,a 975* 2 105
s 3 9738 1 975s, 2 10.r)l8

3 971a 20 971y 5 1053se2 973s (l 975s' 12 1051s
1.. .s5. .97la| 3 9712; Ches & Ohio 5i
1 973g gan ]>auio 8s 3 911s

s 10 97U certificates Ches&O fd 5s
1 9738 i..c 04V 10 80

"

S 0714 j 031b C 5c O cv 8_s 45

. FrencnRop 7,'tjS 1 ?C'!1 ®
receipts 9 9.>1h! 3 791s

- 19 95 1 93 la 7812
ti 2I2 95 Chilean Gov Ss 5 79I4
o *»3 ! .95 receipts 6 7984
. 8. .S30. .95 6 9488 4 7958

24 .95 3 9lls C 5c O CV 4tSs
s City of Mar- 8 94l4j 2 72lg
0 seillos 8s 1 94Jh 17215579 8 94l4,Ches 5c O CHs
3 City of Paris «s 3 94 3 7112
. fl 99U 94I4! 1 7134

* 5 ..99 5-19 3 94VCAOK5cA 1H
30 998s| OomtncnRepSs 1 701s
7....UV >-101 V4ILMJUIVU '' 3®

^ 99.(3 J apanose 2d4 %s 3. 31
'

40...99 f>-16 13 S4%1 CB&QNP-UlN
S"> 99:10 Japanese Is tit e;-4«

I2:::::9STH 10 68% IS oma
7 9939; 1 00 2 96%

CnitedKinudm "> 69% 14 96%
BVW 1921 :,% 6858 10 965«

*84 993i 37 68'a 5 96%
6Ws 1922 31a 681a CB&Q Joint 4s

40 . .0738 Tokyo 03 22 99.90
30 97 3-16 1 581a registered

BKs 1929 1 5» 1 99.80
3 8712 9. 37 Chi H&Q gm 4s
6;:;;::;8738 ta 75%

J? 87% NYCtty4M««7 ChiB&QIli 3Hs
B'ks 1937 May 3 6912

« »*«*«*« Ch7°t.WeStVS
u'.'. '. 8312 J

NoV
S8 CMSPugotS 4s

- Belgian bof«4 N *' City 4*. «j c MistP cv 5s

8 3reCelPU97% NY buy 4S lOBs; c VistP^
; 10 9714 10 1

3 9 97% 1 7133
< 7 97% Am Agr Ch7Hs' C M & St P cv
r 1 9710 receipts 4%s
1 i":::..97i: 1 o-us i 03%1

2. . 97
*

5 93% 9 6234
% 9~78 3 93% 3 63

e IO-:::::9-38 u 93 1 «3%
15 97% 1 92% 3 63%

3 BelgianGov7 %s 3.......94% 3 63
r» 983a Am Agr cv 5s 1 64
4**::::."o8%i » 92 icM&stprd
l!!.. .98% AmSmelt4cB 5s 4H»
7 »834 ' <<"41 1 "»4

11 98'8 1 "O'S! 1 58
g 9834 2 78lal 1 5878
2li ..9834 1 7614! Chi M A St P
1..90 2 7Ul8| deb 4s
2 9834 2 76 1 5512
1 .99 5 763g Chi MUAStP 43
1 .. .9834 8 ..7614 1935
i" osSg AmTil cv »3 1 72
i ::::.98i2 is 9718 5 7134
2.;; 9834 5 97 Chi 4 NW 6*1

Belgian Gov #3 10 9714 r> 973t
1023 7 07 3 977»

11 ...92 5 971 g 8 973<
i»178 AmTAT el 6 5s 1 98l4

0 !*921s 1 8112 10 981g»
923a 1 817g; Chi Bys 1st 3j

a:::::::o2^ i *2 2
DaDish Gov 8a 1 82!4, 1 R27g
5 ... 99 1' 8134 2 6212
1 !!!..991R 1 82 1 02l4
0' 99 10 SbV ChlRIAPRy 43
1 1. .991r AmTAT cv 4s 5 09
2 903a 2 7018 ChiKl&P fd 41
3 .991H 1 70 1° 64'a
1,' 99 AmTAT Clt 43 2 6434
3' 99U 1 "78 2 6412
1 9918 AmWritlngP7s 2 643l
l!] 99I4 1 fX 5 041a
5 99 Armour 4*s 2 P434

Danish Con 2 7712 2®4l a
Municipal 8s 4 77% ChiOnStn 6*3
certificates AT ASF gents certiUcates
Series A 2 74 1 *°*i2

1 ...9738 3 74U 1 1013<
4.; 97 0 7-1,12 1 102
7 9734'AT ASF adj ts 6 10|12
1" . 98 stamped ChlUnStn 4*s
2 -9778| 5...\ ...68 1 77
certificates AtCoastLin'! 7s Chi A W Ind 4s
Series B 1......10012 1 571a

1 08 AtCoastUne 4a Chile Copper 7s
l'".'. ...971s! 1 74'4 1 90%

City of Oopen-S 2 74 3 90lg
bagvn 5V$.s AtlCLclt4s 590

1 747si 1 (5078 4 01%
3. 741 a Atl HeflnlnitSVis Chile Copper 04
3" 74% certificate* 13 71
3 741a 6 1001a 10 71%
2 . . .7418 Bait A Ohio «» 4 71
l! 74UI 1 **% 2 711a
1 741aj 1 88 CCCtStL«m43

italianGov «44s B & O 6s 1995 160
5 86% 1 8Si8 1 85%

Norway Gov 8s' 4 r.8la Colo In col tr 5s
1 100 10 6.SI4 1 72

l 5 lOOlsi 5 681a Col So ext 4Vis
2 ....100 BtOcv 4H» 5 72I4
2! 100% 2 «67g 2 7318
8 IOIII4 10 07 ConGas6-yr7s

" CltyofBerKeuss BalWkO gold 4s 5 10014
receipts 2 651s 4 1001a

t 3 05 2 65 2 IOOI4
5 05181 13 <50 CubaCaneHcv

City of Chris- BaltAOnio 3Hs 0 651s
tianla 8s 1 81 35 65

1 1 90% 1 80% 1 0.5U
1 1 901a 3 81 13 68

1 90% 2 80% 2 6OI4
1 9078 1 80la 2 6012
1 97 1 81 1 07
4 907g BaltAOS W 3Vis 1 071a

Swedish Gov 6s 5 771a 5 08
4 83la 2 77% 8 08%
1 83% B&OPLEA 1 OS

10 84 W Va 4s Cuba 11 K 5s
Swiss Gov 8s 1 02I3 3 021i

0104 1 0134! PelAII sold 7s
3 104% BAO Tol&O 4s 1. ...lOUa

'I 4 104 3 60%! Pen* Bio O 4s
21a. ...104 Battle<'k8c S 13 62%
1 10414 5.. .3. ,471s1 Don A KG fd 54
5 1041a Bell Tel Pa 7s 5 4214
3 104U 8 103. 2 42

City ofBerne 8a 3 103%: r. 41
490 3 103% Detroit Cn 4Vi*

CltyofZurlch i* 2 1031b 4 60
9 901a' 1 103% DuPont de Not5 97 BetbStlfdSs nnours 7V>s

n Dm Canadaikjsj 1 8073i 2 9013
1911 2 81 15 90

, 4 09% Bkln Brian 5s A 1 90I4
1919 1 70 2 OOI3

1 1 PO-'s' Bkln Edsn «s B DuquesntLtfs
t 7 9018 1 87 17 90

3 90 Bkln Edsn 7s C 4 90I4
1 90%! 3 0(5 2... ...90

DomCanada fctj Bkln Edan 7sD trie 1st con (s
1926 2 96 1 51%

1 91% Bku Rap Tr Ts! 1 51%
2 91% 4 48 1 52

1931 certificate* ErlecvisserA
3 86% 10 40 12 36
3 8KI4I 1 487g ErleCv4sserB
4 86 rertiflcatos 2 36%
2 86% stamped 7 3(1

Bep of Cuba is 10 42' 3 Krtecv4ssor D
1904 5 43U 6 39%

1 80 2 42% Erie Ren 4a
1914 Bkn Cn I.I 1st! 8 39%

1 79 stamped 2. 39%
C8 of Mexico 5s 1 65 2 3978
15 42 Bush T BUlg Ss 1 39I4
B 42I4 1 741-' 3 30%
ft ciia is 10111 2

20 44 1 1011B 1 3»7.
!B 441* 1 101 Gen Klectrtc 5«

i ui» ? ioub l Mia
3 441a 3 101 2 ,R4
1 4"> Cen Ga Co 54 2 84'a
6 44 1 803» 1 V>

STATE OF PENNA. SELLS
15 MILLION ROAD BONDS

Syndicate Gets Large Part at
Par and Interest.

i:
Special P'tpatrh to Tun Ngw YoBic llnut,n.

HAitRtsnuRO, June 21..JThe CommonIwealth of Pennsylvania arranged to-day
for the marketing of its entire series
C issue of road bonds, amounting to
$15,000,000. All the bidders will be furjnislied with the amounts they asked,
while th balance will be marketed by
a syndicate.

Tills syndicate Is purchasing $8,000,000at par and interest, while other
bidders are taking $805,000 worth of
the bonds at bids of from par and in-

NEW YORK HERALD, '

:K STOCK EXCHANGE.
JUNE 21, 1921.

1921. 1920. 1919.
10,066,000 $11,832,000 $9,173,000
38.270.000 1,921,727,000 1,602,620,000
BERTY BONDS. '

Net
Open. High. Low. Last. Chgs.
88.02 88.10 87.70 87.84 ..18

32-47)

932-47)'. 87.40 87.52 87.40 87.40 ..i6
eg 87.10 87.10 87.10 87.10 ..40
927-42). 86.72 86.80 86.72 86.80 +.06

) ".!!! 91.42 91.46 91.40 91.36 ..10
91.22 91.44 91.22 91.44 +.12

3-38).... 86.82 86.90 86.82 86.86 ..02
86.68 86.68 86.68 M.ti .02

12-23)... 98.42 98.44 98.40 98.42 +.02 1
9*24 98.26 98.22 98.22 ..02

:2-23)... 9S.40 98.42 98.40 9S.42 +.02 <

r»_:i I rt.l n 1
nmiioaa, inuumm ana uuirr dohoi.

liin llcctrtc MNUi 11 StLouis3W 1st
5 10 KW. cvti 3 ftt |Goodvear 'lira 23 BO 1 631a
AHub 1st S3 N YNHAfllsSj 6tLoulsS\V li <

28 118 1 43 3 041 j t
1 9704 fNYNHAHlsSS StLSW con 4s t
1 975B r> 425s 1 «| ,
2 9704 NY NHM1 cv 10 tjoSg

'

B 975« <Jut> 3.4sl954 2 01
7 9734 2 3SO4 4 6OI4 i
3 98 2 30 Stl'&KCSL4tjs

CrTrRyCan 7s N.Y Hy5 adJ.J' ] ®|?»receipts 12Jla0 1 rjrj * 414 1 0144
111 inoi. ^ Y ®ys'J 4s SanAAAPassts

, Jon,*; corlillcates 4. .s30. ,0318
Gt North 7» A * fI'VSef A I' to
41 O«!o 10 147
a::;:::A \YTeidt98v 9

, KY Tel gm4H<' Fcabd A L adj9t>Jl 2 T7'^i! 4'S 30Hud A Man fd 17 775gl Srabd A I. fd 4s6s Series A 1 .78 2 371 64I3 NY Westchestr 1 301a5 65 A boston 4Hs 1 371 0104 1 34 Seabd Al. 43
6438; Norf A VV cv 6s stamped3 64U; 2 99 1 3!4 613s! 10 991a 0aIIudA Man adi 4 OOost sinclairCO 7U.10 371s 7 90b> °ClairCO

34 37 1 9OI4 4 o?849 36341 1 991a if. oni111 Central Stii. 1 995s , ,' ,va9 80 NorfA WPocat.< A o,1 8534 2 731a , n}-a a
111 Cent 4s 1952 1 711*> IS, 8 I
10 67ls|NorPacfd(W II QIII Cent 4s 1953 1 960» 8

9 '4 9

1-... 6614 4 905s jf 9 i'8 0
Illinois StI 10 9604 .}!,a c
2 80 NortbernPacls 18* <J

Interb R T fd .3-.v * -.J73'2 So.ne"T&T.el.5ti t
6s 1966 r< orcnernrac .is » si'8 j

22 8218 S:::::::£!18 f:::::::"14 °

S K9io Nor States Pwr SouthPac ev 4s £6:;:::::Su ,18t6s8f71A ?if. *523a 2 7714 1 <073
2 1 77 5 771a
15!! 523a N W Bell To! 7s So"tl1 Pac f8 *s
10 52 2 90 ' 7312 c4... 5214 1 9834 7<,Interboro-Met 1 9S7g f" ?{ ,58col trust 4 Mis 5 0834 J--88-"}* °

2U 3 987g 0 7JI3 ),

J10 12 1 9878 - 8;?827 }.l,la "J ^7() So PacofCal 5s 1

11stM Marino 6s 0 893s f ®o/8 .
4 7918 Or KallA Nav 4s -8 ';*5 79 1 75U South Kygm 4s r

K C FtS & M 4s OrShortLine 5s * j£?18
Kan"C SouH Ore 8h L iTd *>,** MftO>4, *

10 73 2 79 J 8958
1 7314 Pad lie Qui) j 881,2 ^:::::?!* mstandouCM T. t|

Kan City So 34 Co 8s J j"''8 b
4 54581 1 9434 fp1 55 2 Oj* 7:;::: 1^2 8

a

Kan CityTor'44 I..'. .io47a St^,'Ad1 6934 Pan-American ofAmerica 7s p
Kellv-Springlldi Pet & Tr 7s ® 8210

c|

rTlre8%. 2 87oi
:o2.a 'T87810l T«&Pac^ la

Lack Stl 6s 1923 i 77
"

iikMia'uK J JSll. TbIrtlAv .dj',4 aj
V 3, v h * s$ uLadede Gas 5s 2 101 I \ \ \ \ \ \25^ T

2 ."75 2 'i 101 '41 1 2578 v
LS&MS 43 1931 a , ; j?8 rr

2 78-uM::::::maSTh2lrdAv«w<» .
JLS&M83HS PpnM;J 1J4| 2 -- " lt d.
Lehigh VaTti's 1 '7. 06.1s Tdwtor Oti 6Hs s<

2 95% 2 96U', certificates
1 90 10 08% 2 92U ,,

Lehigh Va! 4Us "* 9614< 6 92 1

2 S.( 10 903g Tol StL & W 4s
Liggett &M 7s 5 »filR 2. 47
10 103 10 96% t nPac 10-yr 9*
Long isi gm 4s 8 96 3 08.14 ti

3g7 7 9»t% CnlonPaclflc 4s n
lou & Nash 7s 2 9612 5 7S84 oj
5 101% 1 96% Unionl'ac fd 4s .

1 '....'l02 2 OOlj 2 70 D!
Lou & N StL 3s 0 "6% Cn Tank Car o

1 .OOSg 2 9014 equip 7s c<
Market StRwy 2 90la 1 10084 y

1st coil 1944 2 06I4 I nion Kits #

1 70 1 9C12 1832
1 "OI4 IVnna 5s 1963 2- 79 ®'

1 70 2 Rllo NJRHAC48 tl
7 701a, 1 Rl«4 .

1 sn,3 V
Me* Pet of Del 9 8U3 RK 8F fd (j

cv 8s Penn gm 4>4s A E<1 '^ust ctf' 11
ccrtlflcates 1 75I4 10 291a

9 93 a, 751g I'd Trust etfs 11

6 9314: Penna 4Hs 1900 _9.. 30 8'
1 9.11s 4 8312 CSRealtyil 5s b
6 9.H4 1 85 4 8068 tl
5 9313 Peoria & K 1st US Rubber 7' ,s
3 94 C 57 2 98% "

Midvale Stl 5s Peo & J inn 1 981a
1 76 5 ISI2 4 9834 p
2 75% Pere Marq 5s A ' -98% 8

Mlnn&StLrdSs 6 7HI4 D s Rubber Ss >,
10 40 1 78 1 78 .
Minn 8c St I. 4s Phila Go cv 5s 2 76l2 "

3391a 1922 7 78s

Mo K Ac Tex 4s 2 9484 1 751a ti
6 56la 6 05 2 75 a
8 50I4 P Loriliard 5s 1 78,2 b

Mo K At Tex 2d J. v 85 U 8 Steel wX 5s c
certificates Pub Serv Corp 1 94U

10 35 of N J 6s 1 94 s

Mo K St Tex fd 1 &4I4 5 941s 8
8 491a 10 04 7 94 r

Mo Pac 5s I9»5j Beading gm 4s 1 9414 n

? 72i2 A 94ia c
^ Bin «* i tv.yg *.1414 .

i om! :( 7213 s 94ia a
3 51 RloOW col tP4s 5 94U v
4 5113 4 50 ] 2 .94 t
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terest to $101.30. The syndicate in 1
making it* offer to take the $8,000.- 1
000 and market Hie balance stipulated gthat all other offer* bo rejected, but r
at the .solid'.atlon of Gov. Sproul with- 6
drew the condition.
The bonds will bear per rent. In- .

terest and 81% for thirty years. The '

first payments will be duo July 1. The
hanking ; > imicale handling almost all 3
the Issuo l.s composed of Drexel and
Company nnd Hrnwn Brothers and Com'puny, 'Philadelphia; National City Com!patiy, Guaranty Trust Company and t
Harris, Forbes * Co., New York, and
Union Trust Company. Pittsburgh. ^
PUN >SI I.VAM A Oil. MAItKKT.
On, City. June 21..Credit balances, *

$2.50; runs, 70,021 average, 58,920. c

Shipment*. (2,197 ; average, 17,OK. $
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INVESTMENT NOTES.
A Gaud Local I'tllity Hond.

The New York Gas and Electri
Eight. Heat and Power Company's tin
5s, due in 1!)48, provide a safe tnediui
for the investment of funds for thos
ivho prefer a local company. In 1901 tl
company was consolidated with the Ed
son Illuminating Company as the Ne'
York Edison Company, controlled b
the Consolidated Gas Comnanv. Til
New York Gas Company, directly or ir
directly, owns and operates practlcall
all electric lighting' plants in Manhatta
and the city's high tension electric wir
subway system. In all of the last te
years, the earnings, after all expense
and other deductions, of the New Yor
Kdison Company, have exceeded intern
barges more than three times ovei
In other words, through the war pcriot
perhaps as lean a one as public utilit
concerns ever will experience, not onl
were its tixed charges earned with
wide margin, but the surplus availabl
for the New York Kdison Company'
stock was sufficient to permit the paj
nent of 7 per cent, annual dividend!
Currently Quoted at a price which give
in immediate yield of about 6 pe
ent., the bonds provide a rnoderatel;
ong term investment of high standing
Phcre are $15,000,000 of them outstand
ng and the mortgage is closed.

Iielgrinii Government G.h.

"With the expected improvement late
n foreign exchanges generally, Belgiai
government 6s of 19-0 show goo<
iromiso as holders of them have an in
crest in conversion privileges. The;
liivu me opuon at any time until xnei
naturity of surrendering them and re
luesting their fiscal agents, under regu
ations to be prescribed by them, to sel
1,000 Belgian francs, a $1,000 note, a
uch rate in the market as may be ob
ainable, but not less favorabie than 11
rancs, a dollar (or 0.09 cents a franc)
>n such sale the holders will reeeivi
iar and accrued interest for their note;
.nd half of the profit on exchange., tin
tlier half of such profit being retainec
or the account of the Belgian Govern
[lent. The holders are to pay custom
ry commissions for the sale of tin
telgian exchunge. not to exceed one
luarter per cent of the principal amoun
if the surrendered notes. That optiot
perates as a call on Belgian cxchangi
luring the life of the notes entitlinf
heir holders to half of the profits oris
ng from the sale of Belgian cxchangi
n any advance from the rate of 11
rancs a dollar.

Cleveland Short tine 4 a.

The Cleveland Short Bine Kailwa:
iompany's first mortgago 4 Vj per cent;
ire available at about their low prie
f the year, 1(2, and for those interestec
.. a. tu.i0 wiiii, 1115,11 giaut; [uiuuau 111
e«tment possess attractive features
)nly $11,too,000 of the bonds are out
tanding, and the mortgage is closed
'hey were offered in 1913 at 95%, theii
urrent price being within 10 points o
heir low record touched last year am
2 points less than their top figur<
cached in l'J17. The bonds mature 01
ipril 1, 1961. Interest on them is pay'
ble on April 1 and October 1. The lin<
'as originally leased to the Lake Short
nd Michigan Southern, and in 1915 ii
onveyed its property and franchises tc
ne New York Central Kailroad. The
onds bear the indorsed guarantee ol
rincipai and interest of the Lake Short
nd Michigan Southern, now consoliat'edinto the New York Central. The
roperty on which the bonds are sejred,a firit mortgage on 20.29 miles
f double track from Roekport to Cleveind,affords the New York Central an
nobstruoted route for freight trains
tound the city and traverses an imporintand rapidly growing industrial dis

icton the south side of Cleveland,
he bonds arc prior in lien to the New
ork Central's refunding and lmproveicntmortgage of 2013 and legal investfitrhiinbu in m/n-n tii-in a

jzen States, including New York, Masichusettsand New Jersey.

or Th#»r Hnvins Maturing Bond*

Holders of bonds maturing in the nex'
;w years would do well to considel
leir conversion into issues of longei
laturity. Financial experts are of thi
pinion that five years hence long tern
onds of the gilt edge class will be unbtainableto yield better thhn 5 pel
silt. Such bonds can be purchased t(
leid from h to 7 per cent, with safctj
>r many years. Furthermore, most o
itch bonds are not callable before ma
jrity, a distinct advantage to the In
cstor. When money rates shall conn
own to a point at which large corpora
ions can obtain funds from banks ot
avorable terms, it is reasonable to pre
ume that many high coupon bonds wit
e retired at premiums agreed to. Whet
hat time shall come investors will b<
nable to obtain from high grade bond:
nvthing like their present returns. Ex
erienced bond men say that one of th<
tire signs of the near approach of ;

trong bond market is the reducing anc

assing of dividends on stocks. Only i
hort time ago bond salesmen often weri
old by investors that stocks were st

ttractivc that they would not conside:
onds. ltccently there has been i

hangc of sentiment. Such industria
tagnation as wc arc experiencing re
Uil.3 aiiur tt. unit: III II" lUh luiiua wiuii

aturally seek employment. The bone
narkct benefits directly from such :
ondition because high grade bonds wit!
good market appear to be ideal in

estments for such funds. As surplus
unds increase money rates naturally
omc down and bond prices rise.

Bangor and Aroostook.

A small road that has shown imrovedearnings in the last few years is
he bangor anil Aroostock, operating in
lie eastern part of ,Maine, its earnings
rc better than those of any other New
Ingland road. The Bangor and Arootoekfirst 5s are u first closed mortageon more than -00 miles of road
lost of which Is main line property
nil enjoy a fairly good market over the
ounter and can bo bought to yield 6.75
cr cent. They boar a high investment
atlng and In 1919 sold for about 10
oints more than their present prieos.

( rorsln Midland.

Certain leased line bonds of stronp
ompuAles deserve about as good a nitricas do direct obligations of thost
ompanlos. The Georgia Midland Hail. aywas leased In 189£ to the Southorr
tailway Company for ninety-nine year?
or $49,.r>00 a year, being the interes
n Its bond Issue, and $2,500 a year foi
erminal property in Columbus, Th<
oad's capital stock Is owned by th<
louUicrn Hallway Company, which conidersis so Important that It has reervedan equal amount of developmcnl
nd ceneral 4s to retire the Georgia
tldland bonds at maturity. The roaf
rives the Southern Hallway entrance
nto Columbus, C!a., and comprises par
f the line between Columbus and At
anta. The bonds are outstanding a
ess than $17,000 a mile. The only bonf
ssue on tiiat line Is the first 3s, due li
946, and secured by a closed ilrst mort
rago on about ninety-eight miles o
oad. At current prices It yields abou
i.50 per cent.

,

rAX WRIT BY STOCK EXCHAN01
i <i I tie fr.noo.noo, Say (iotrrnnrn

$ll,HOO,(MM), (nutends llonrd.

The .New York flock Kxchange oh
uined yesterday from Supreme Cour
lustlce Donhelly a writ calling upon tin
fax Board to Pet forth Its reasons foi
psoas lug the Stock Kxchnngo buildins
n.d cite, on Broad and Wall streets, a
9,500,000.
The governors of the Kxchange de

ilare that it Is actually wortli onlj
7,.7».0».

t

22, 1921,

Investor
I NOTE:

i-________________

y Now Rsady for Distribution.

July Istuc of our

I BULLETIN
e concerning

" United States
k Government
r. Bonds
' Contains special article regarding

the liability of Bank officials who
witness registered bond assignments.

I C. F. Childs & Co.
The Oldest House in America Dealing
s' Biclusicelj in lioicranient Bonds

a
r . .

y

We Specialize In

$100 BONDS
; Yielding 8.10% to 9%
r

Circulars upon Request

1

L. A. Hughes & Co.
f 100 llroailw ay Tel. Uer to VSo'i

3

i ^ ^
J INVEST IN

City of Copenhagen
I 4% Loan of 1901

Interest and principal payable
in U. S. dollars at a fixed rate of
exchange, giving high average yield

Ask for Circular H-102

* IIUTH & CO.
30 Pine Street, New York
1 j Tolcptxoau Jolin 0211

L J
; WE OFFER

f A Six Per Cent
! Income Tax Free
| Investment

Obligation of a prosperous munlci-ptlily (County Seat) foundod in
L 1872; incorporated as a City iu 1870.
> Bonded debt only 5% of assessed
, valuation.
r Progressive citizenship and unlimitedpossibilities of conservative
: growth.

Ask us for particulars

Knautti Nartioi) & Kutra*
Equitable Build lug New York

.

GUARANTEED First Mortgages
and Certificates absolutely insure
you against loss of principal and interest.More than $1,500,000,000
sold in New York during the last
twenty years without a penny's loss
to any investor. What other line of
securities has this record? Buy
there from $100 up.

New York
Title and Mortgage Company

i 135 Broadway, New York

UNITED STATES
TREASURY

! NOTES
Due june 15, 1924

; 53/4%
(Bought.Sold.Quoted

I Inquiries Invite!

CHAS. [. QUINCEY& CO.
r Member* Sew York Stock Exchange

} 29 BROADV/AY NEW YORK
Telephone I(WO Whitehall

l DIRECT PRIVATE WIRE TO BOSTON
i
l

l

s Canadian
Securities

Ciovernment
Municipal
Public Utility
Industrial

H rite for l>ooklct "hirr.it/w«-incntRecommendations.
RovaI ^oruriti^.c
~v 'corporation
J65 BROADWAY T.l CORTLAMOT 3234

Buffalo
Securities

Our new private wire to Buffalo
enables us to keep in close touch
with the markets for all Buffalo
securities and places us in a positionto furnish quotations promptly.

Telephone Broad 3500

SpencerTrask&Co.
25 Broad Street, New York
Al.llANY BOSTON (TtlCAUO
Members Now York Stork Kxi linnga

t Mombers Chicago Stork Mxchango
I
1

[ Bertron, Griscom
e & Co., Inc.
»

Investment
1 Securities
e
r

[ 40 Wall St. Land Title BIdg.
New York Philadelphia

r

and Bone
II Investment firms appealing in these
i request, description of Bonds advei
ibmit suggestions to meet individual inv

United States
AND

Canadian

Municipal Bonds

mDDELL
89 Liberty Street New York

/£rT7\ *

\w /
o> f

F. B. Warren & Co.
* \4? 44 v

a Beaver St. ^
I New York
Tel. Broad 7330

Phlla., Cincinnati. Milwaukee

STATE OF NEW YORK
Gold 5% Bonds

Due Serially 103H to 1903 inclusive
Exempt from New York State
and all Federal Income Taxes.

Legal for Savings Banks and Trustees
in New York, all New England and other
States. Eligible as security for Postal
Savings Deposits
Prices to yield 4.75% t° 4.70%

Keller Drayton &Go>
Members New York Stock. Exchange

Lord's Court Building
40 Exchange Plate -NewYork City

Telephone Broad 6291

Facts Regarding
British Government

Interna] Loans
We arc prepared on request to
furnish full particulars regarding
any British Government security.

Jiuiuirifjt InrLtc.d

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar Street, New York
Chicago Philadelphia BosLoo

IJRT'RTY'
B®®SI

J. P. CAIIILL & CO.
Members New York Stock Kxehange

52 Broadway I'hone Broad 1689

I

Interboro Rapid Transit
7u 1Q91

Japanese Government
4s 1931

Japanese Government
1st & 2nd 4/js

Everett Rich&Co.
Members of N. Y. Stock Exchange

15 William St. New York

Telephone Broad 7280

I *
T r

FOREIGN BONDS

SARTORIUS, SMITH & LOEWI
Member* New York Stork Etchango

20 Broad St. Phone Rector 9295
Direct I'rltnte Wlrei to Chicago.

I
'

. 1
Tax Exempt in Connecticut

City of

Bristol, Conn.
(federal School District)

Tax Exempt 5h. due 1926-55

Prices to yield 5.75% to 5.10%

WATKINS & CO.
7 Wall Street 15 Exchange St.

NEW YORK BOSTON
|

Columbus & 9th Av. R.R.
5r, 1993 Ctfs.

Brooklyn Union Gas Co.
5', 1945

Edison Electric 111. Bklyn
4r( 1939

New Amsterdam Gas Co.
5', 1943

Theodore L. Bronson
& Co.

Members New York Stock Exchange
120 Broadway, N. Y. Tel. Rector 7530

«

i Tr_ader
columns will furnish,
rtised. They also will
estment requirements.

i

Lawrence Chamberlain&Co
Incorporated

.j c:i! d_.i
- mm«u«u »iu iiiccii uromwij

New York

To those holding bonds that return
less than 7% we suggest and recommendan exchange to

3 High-Grade
Diversified Bonds

A Government issue
A Public Utility issue
A Corporation issue
Average yield 8.10%

Average maturity 18 years
Complete information upon request

Walton & Co.
165 Broadway New York

Telephone Cortlandt 5885

If interested in

Non-Callable
Bonds

AsA: for circular A-53

I. A

nORRBLOWER ft WEEKS
Established 1888

42 Broadway, New York
Boston Chicago
providence portland. me. detroit

Cities Service
Securities

Deb. 7% B, C & D, 19S6

Empire Gas & Fuel 6s, 1924 26
Cilies Fuei & Pr. 6s, 1922

ftIELYS-CO.
40Wall St..NY Tei jolin 6350
; 1

For Investment

Kelly-Springfield Tire Co.
10 Year 8% Gold Notes

Price: the market

to yield 9% to 13% to Maturity
Circular No. O-A.

John Muir & Q>.
Member* Nero York Stock Exchau0

61 Broadway

Our current letter on Government Bonds
is of special interest to holders of

U. S. VICTORY 4*48
Copy sen' on rciuest

Robinson& Co.
(J. S. Government Bonds

and other v

Investment Securities
26 Exchange Place ^ Ncvr York

Metnbrr.s JV. V. Stock Exchange

' We offer

$500,000 VIENNA 4s
for $1000

Normal par value pre-war
approximately $100,000

JeromeB.Sullivan
-ZSUl*laN municipal*ovefrNMtNT, U Hi. R.M.BONDS
44 BROAD STREET.NEWYORK

Tel. Broad 1723-4; 7130-4; 5234- 5

GOVERNMENT OF

Newfoundland
6' 2 8

Due June 30, 1918
Principal and semi-annual
interest payable in New York

Price to Yield 7.40%
Spitzer, Korick
& Company

Established IH7I
Equitable Bldg., New York

Toledo Chicago

Eiempi from Federal Income Taxes
Legal Jor Savings Banks in N. Y. Slate

Middlesex County, N. J.
6% Coupon Bonds
Due 1932 1935

Price on Application
Circular upon request

H. L. Allen & Co.
Investment Securities

40 Wall Street New York
Telephone John 0944

A


